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1. 論文要旨 Thesis overview and summary of the presentation. 
The dissertation aims to study the current Mongolian monetary policy by using the 
New Keynesian DSGE model and the Bayesian estimation technique. 
It tries to answer three research questions: 1) Does the BoM really concern inflation 
target rates on its monetary policy rule? 2) Does the recent official exchange rate 
regime - a managed floating by the BoM - actually affects the Mongolian economy? 3) 
Does the current effective monetary policy rule in Mongolia an optimal policy? If not, 
what alternative policy rule would be better for Mongolia? 
The study found that BoM does not concern inflation much. It suggests that a 
monetary policy with a domestic inflation target will improve the social welfare.   
 
2. 審査報告 Notes from the Doctoral Thesis Review Committee (including changes required 
to the thesis by the referees) 
The student presented two main research topics in the dissertation during the defense.  
The committee members have discussed the questions found in the dissertation and 
given several useful comments for revision. 
 1. Other monetary policy instruments in Mongolia seem important and should be 
discussed 
2. The estimated impulse response of monetary policy for Mongolia was not explained 
clearly in the dissertation 
3. The reason for using the annual inflation target rate announcement in Mongolia in 
the estimation should be discussed 
4. The welfare comparison should be recalculated to have consistent measure standard 
5. The contribution of this research should explained more clearly 
6. A summary and conclusion for the two essays should be provided in the dissetation   
 
 
3. 最終提出論文確認結果 Confirmation by the Main Referee that changes have been done 
to the satisfaction of the referees 
 
The student has revised his dissertation to incorporate all the comments from the 
referees and has provided an explanation of the changes. The referees are satisfied with 
the revisions. 
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4. 最終審査結果 Final recommendation. 
We recommend the degree of Ph.D. in Public Economics to be awarded to Mr. Dulbadrakh 
Sanduijav. 
 
 
